Abstract-The study is to identify factors affecting business performance of fishery enterprises listed on Vietnamese stock market. The study was based on panel data sample collected from annual report of 20 companies listed on the stock market, ensuring continuous data from 2007 to 2017 through three regression methods (Pooled OLS, FEM and REM). The results show that business performance of listed fishery enterprises is influenced by 4 factors including fixed asset investment ratio, capital structure, inventory management and the speed of capital circulation. To improve business efficiency, enterprises should aim at reducing inventory cost, ordering goods cost, using reasonable capital structure, sharing machinery and equipment to reduce the pressure on investment in fixed asset and accelerate working capital circulation.
I. INTRODUCTION AND OVERVIEW OF RESEARCH ISSUE
Business performance is one of the issues that interest many financial researchers. It can be illustrated in the form of ratios on asset yield, equity yield, turnover, or EPS (earnings per share). Many groups of factors are found to be related to business performance such as capital structure, working capital management, business characteristics, or environment, business condition. Based on results from previous studies, this research was conducted on the basis of analyzing factors affecting business performance (in the form of ROE) of fishery enterprises listed on Vietnamese stock market.
The study tested the impact of internal factors affecting business performance of 20 fishery companies listed on the stock market of Vietnam with continuous data from 2007 to 2017 by three regression methods on panel data (Pooled OLS, FEM and REM). After selecting the appropriate and non-defective regression model, the study showed that business performance of listed fishery enterprises was influenced by factors of fixed asset investment ratio, capital structure, inventory management and the speed of capital circulation.
The study contributes to enriching researches on this issue and proposes some suggestions for managers in taking measures to improve business efficiency.
II. DATA SOURCE AND ANALYTICAL METHOD

A. Data Source
The study was conducted by collecting secondary data from financial statements of fishery companies listed on Vietnamese stock market for the period from 2007 to 2017 with 20 companies in total. The collected financial statements include: balance sheet, income statement and cash flow statement. To ensure consistency on balance sheet, the researcher used average method to recalculate data at the beginning of the year and data at the end of the year on a yearly basis. The purpose of this is to create uniformity about time and space with the data on the two remaining financial statements.
B. Analytical Method
As panel data was applied, the author used Eview software to conduct regression using the following methods: Pooled Ordinary Least Square, Fixed Effects Model and Random Effects Model. Based on the three proposed methods, the author would conduct the test to select the best model through following steps. Step 
III. HYPOTHESES OF THE RESEARCH MODEL
When researching factors affecting business performance of an enterprise, one of the most popular factors mentioned by researchers domestically and abroad is the scale of the business. The scale of the business can be expressed in terms of capital scale, asset scale, or product scale. Most studies have shown that business scale has a significantly positive effect on business performance, such as that of [1] . On the other hand, some studies illustrated that the business scale does not raise any relationship with business efficiency such as in [2] .
By taking these studies into account, we will also see enterprise scale as an independent variable in studying factors affecting business performance. Business scale in this study is defined through revenue target as in the research of [x] . The first hypothesis is as follows:
Hypothesis 1: Business scale has a positive relationship with business performance
Apart from business scale, facilities, machinery, equipment and technology are factors promoting labor productivity, lowering production cost and improving product quality. Therefore, investing in these factors, or in general, investing in fixed asset is one of the ways a firm can improve business efficiency. In the study of [1] , the problem was clearly shown when the results of empirical research of the author pointed out that there is a positive relationship between fixed asset investment and business performance of the enterprise. However, in the context of poor business practices, increased investment in fixed asset will cause a significant capital outflow in time of unfavorable capital formation. This will increase the risk of the business, so the relationship between fixed asset investment and business performance will become less positive as in research of [2] - [5] .
In the difficult business context of most fishery businesses in recent years, the author believed that increased investment in fixed asset may have negative impact on business performance. Therefore, on the basis of previous studies, the author proposed the second hypothesis as follows:
Hypothesis 2: Fixed asset investment has a negative relationship with business performance of listed fishery enterprises Capital structure is one of the important elements of the enterprise; hence, there are many theoretical and experimental researches on this issue. Modern capital structure theory was first studied by Modigliani and Miller (1958) , which was later inherited and developed into trade theories, classification theory, and representative theory. All these theories acknowledged a relationship between capital structure and business performance in each specific condition. In recent times, there are many empirical studies reviewing the relationship between capital and business performance of the enterprise. The study in [1] , [3] showed that capital structure is positively related to business performance while researches of [6] - [9] proved appositive result.
Reviewing business performance of fishery enterprises listed on Vietnamese stock market during study period shows that the use of debt with high coefficient happened in most of these enterprises while business activities faced difficulty, so from author's point of view, it is limited to use financial leverage in business activity. Therefore, the author proposes the third hypothesis as follows:
Hypothesis 3: Financial structure has negative effects on the business performance of enterprises Working capital is an important part of business operation. In each business cycle, this kind of the capital exists in a variety of forms, from cash, inventory, receivables and then back to the original form of money. Good working capital management will greatly improve the cash flow of the business. As such, in some researches studying factors affecting business performance, working capital management is considered as one of the most important influencing factors. Working capital management is often viewed in terms of debt management, inventory management, cash management. In this study, the author considered inventory management (defined by inventory turnover) as a representative factor for the management of working capital. Most studies on this relationship have shown that good inventory management (through increased inventory turnover or reduced inventory days) contributes to increasing business efficiency of the enterprise as in the studies in [10] - [14] . On the basis of these studies, the author assumes the fourth hypothesis.
Hypothesis 4: Inventory turnover has a positive relationship with business performance of enterprises
In addition to inheriting published results of previously empirical studies, it is believed that cost management in an enterprise plays a particularly significant role in increasing business performance. If a company saves costs, it helps reduce cost of products, improve competitiveness, especially in the market of severe price competition condition. For Vietnamese fishery enterprises, under difficult business conditions due to both objective and subjective factors, controlling business expenses is one of the important factors contributing to improving business efficiency. In this study, the author uses cost of goods sold ratio and general and administrative expenses ratio to represent expense management ability. Thus, the author suggests the following hypotheses:
Hypothesis 5a: General and administrative expenses ratio have a positive relationship with business performance Hypothesis 5b: Cost of goods sold ratio has a positive relationship with business performance It is expected that capital is continuously mobilized to increase turnover, contributing to improving profitability. Therefore, in this study, the author proposes capital circulation factor in analyzing the model of business performance of listed fishery enterprises. The higher this indicator is, the faster capital is moving; in contrast, if this indicator is low, this reflects a slow movement of capital circulation, which can be stagnated at some stage in business operation. This will affect the profitability of the business. Based on these analyses, the sixth hypothesis is as follows:
Hypothesis 6: Capital circulation has a positive relationship with business efficiency Factors and dependent variables are summarized in the following Table I. 
IV. RESEARCH RESULTS AND DISCUSSION
A. Research Results
On the basis of the proposed regression model using data collected, statistical description of the variables is shown in the following Table II .
Table III result shows that except for ROE, TSGVHB and business scale (LNDT), distributed data of most variables in the model has deviation in the right tail and does not follow standard distribution. It is also seen that distribution of indicators such as VQTK and HSTC is quite large, which reflects the degree of differentiation in inventory turnover and debt structure used in business activity of listed fishery firms.
In terms of business efficiency, it was measured by ROE indicator. The average ROE of these businesses was relatively low during research period. Specifically, the average ROE accounted for only 7.9%. Many companies during research period did not generate any profit or even experienced capital loss, so the specific ROE of some enterprises was negative. All these data strengthen the research's hypothesis of a less subjective business performance of listed fishery enterprises.
The largest correlation coefficient in the model is 0.5116, which is the ratio between general and administrative expenses (TSCPQL) and capital circulation (VQVON), showing that there is no multicollinearity between variables.
Based on previous researches and business practices of the listed fishery enterprises, the study recommended a regression model in order to consider and evaluate factors affecting business efficiency of listed fishery enterprises on Vietnamese stock market during the period of 2007-2017 as follows: ROE =α0+ α1* LNDT+ α2*DTTSCD +α3* HSTC+ α4* VQTK + α5* TSCPQL+ α6*TSGVHB + α7*VQVON Based on the proposed regression model, the study ran Pooled OLS regression model. The result was as follows: Estimated result with the Pooled OLS model shows that all variables in the model are statistically significant at 1% level. In particular, business scale (LNDT), inventory management (VQTK), cost of goods sold ratio (TSGVHB) and capital circulation is positive correlated with business efficiency (ROE). This means that if the scale of a business is expanded with quick inventory turnover, business saves production costs and promotes capital circulation, it will increase business efficiency, especially profitability. In contrast, the ratio of fixed asset investment (DTTSCD), capital structure (HSTC), general and administrative expenses ratio (TSCPQL) is negatively correlated with business performance. If these variables increase, business efficiency decreases and vice versa. For Durbin-Watson statistic (D-W), according to [15] , [16] in the study of "Econometric Analysis of Panel Data", if this indicator is between (1.5-2.5), there is no autocorrelation in the regression model. In Table IV , the D-W stat is 1.77, so the proposed model is not autocorrelated. The estimation result indicates that Cross-section Chi-square is smaller than 0.5, so H0 hypothesis is rejected, which means that H1 hypothesis is selected. Thus, in this study, Pooled OLS model is not suitable. The study would continue use Hausman test to select the most appropriate between FEM model and REM model. The following hypotheses are proposed:
 Hypothesis H0: There is no correlation between explanatory variables and random component (REM model is appropriate);  Hypothesis H1: There is a correlation between explanatory variables and random component (FEM model is appropriate). The result of Hausman test is described in the following Table VIII:   TABLE VIII: HAUSMAN TEST RESULT  Test Summary Chi-Sq.Statistic Chi-Sq. d.f Prob. Cross-section random 40.395181 7 0.0000
The result shows that p-value of 0.000 is less than 5%, so H0 hypothesis is rejected and H1 hypothesis is accepted, which means that FEM is the best model for the study. After selecting FEM model as the research model, the author removed three variables: business scale (LNDT), cost management (TSCPQL) and cost of goods sold ratio (TSGVHB) from the model because these variables were not statistically significant. The remaining variables including DTTSCD, HSTC, VQTK, VQVON were then re-estimated, and the result is shown in the following Table IX. With the above result, the regression model has the form: ROE = 0.367889 -1.712216*DTTSCD -0.052460*HSTC + 0.002262*VQTK + 0.154111*VQVON Table IX shows that at the significance level of 5%, the R2 equals to 52.63%, which means that the four variables of DTTSCD, HSTC, VQTK and VQVON explain 52.63% changes of ROE in the study period from 2007 to 2017 of listed fishery enterprises. 
B. Result Discussion
The results of testing model show that fixed asset investment ratio (DTTSCD) and capital structure (HSTC) are negatively correlated to business performance (ROE) and statistically significant at 1% level while inventory management (VQHTK) and capital circulation (VQVON) are positively correlated to ROE with significance level of 5% and 1% respectively.
In terms of fixed asset investment (DTTSCD), as described above, this factor is defined as fixed asset value divided by total asset value. This indicator reflects the level of investment in facilities and technology. Theoretically, investing in fixed asset will help businesses increase productivity, improve product quality, etc. and contribute to improving business efficiency. However, in this study, there is a reverse relationship between DTTSCD and business performance, which means that when an enterprise increases investment in facilities and technology, it will reduce business efficiency. In fact, in the past time, business activities of fishery enterprises faced some difficulty, many enterprises even operated in moderation, the increase of fixed asset investment sometimes was a waste of capital. In this context, instead of buying and renewing fixed assets, enterprises can rent or link with other businesses in the same industry to share machinery and equipment. Findings from the relationship between fixed asset investment and business performance are also consistent with the hypothesis 2 proposed and similar to studies in [2] - [5] .
Regarding financial structure, it was measured by financial ratio, defined as liabilities divided by equity. The result shows that HSTC has negative effects on business efficiency (ROE), which means that the higher corporate debt structure is, the lower business efficiency is and vice versa. According to capital structure theories, when a firm uses debt, it will help save on loan interest, thereby increasing profit thanks to the benefits of the tax shield. However, if the business uses debt ineffectively or its performance is not optimistic, repayment pressure will increase, then, business face higher pressure. In case the pressure goes beyond tolerance threshold, business will face more serious risk. Thus, it can be seen that the use of debt is like using a double-edged sword. During the study period, debt structure of the listed fishery companies was very high, as described in Table I , the mean value of financial ratio is more than 1.7, which means debt is 1.7 times higher than equity and working capital mainly comes from debt. Business activities of these enterprises face both internal and external difficulties. Therefore, the fishery companies have not taken advantage of the tax shield from debt. These findings are in line with the originally developed hypothesis and also in accordance with the study in [6] , [7] , [9] .
In terms of inventory management, this variable is determined by inventory turnover. From the model, this factor has the same effect on ROE, particularly if inventory turnover rises to 1%, ROE will increase to 0.2262% and vice versa. This result shows that the faster inventory turnover is, the higher business efficiency is and vice versa. It is applied to not only listed fishery businesses but most businesses as well. Inventory management efficiency is of great importance to business operations. If the company has effective inventory management methods, it will help save on inventory costs and other financial expenses. In addition, reasonable inventory management will reduce the amount of stagnant capital for better operation. The results of the study are in accordance with hypothesis 4 and similar to findings in [11] , [17] or of some domestic researches in [6] , [13] , [18] , [19] .
Working capital circulation (VQVON) is one of the indicators reflecting the speed of capital circulation of enterprises. This study shows that if VQVON increases by 1%, it will result in a rise of 15.41% in ROE and vice versa. This can be considered as the best influencing factor on ROE in the study model and the results are in line with the proposed hypothesis 6. As such, an increase in the speed of capital circulation will shorten the time of capital mobilization, thereby help save capital, contribute to reducing price and cost in production process.
V. CONCLUSION
The study result shows that business efficiency of listed fishery enterprises is influenced by four factors, including fixed asset investment ratio, capital structure, inventory management and speed of capital circulation.
In order to improve business performance of these enterprises, managers need to take measures to properly manage inventory, thereby minimizing inventory cost and ordering cost. In parallel with that, it is necessary to strengthen the speed of capital circulation, minimizing capital waste. In particular, a more rational capital structure should be identified by seeking additional funding to reduce external dependence through the use of flexible commercial credit policies for fast payment customers, searching for providers with reasonable discount rate, etc. Besides, it is suggested to limit expensive fixed asset investment by creating a link between businesses to share machinery, equipment, technology. In the context of the fourth industrial revolution, technological innovation is necessary, but in limited financial condition, handshake among businesses becomes even more necessary. Through the research results, it is hoped that this will be the basis for assisting listed fishery enterprises in improving business efficiency in the coming time. However, for fishery sector, apart from internal factors of the enterprises, there are also external factors from the economy such as economic growth, inflation, interest rates, etc. Those factors were not addressed in the study and can be the idea for further research on effectiveness of corporate business in general and fishery business in particular.
